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The mental activity which had stimulated bodily action beyond the usual 
term of working years continued to find its expression, even after he had 
become confined to the limits of his own home, in the manuscripts which 
contain those products of his mental laboratory impossible of record in 
busier times ; as might be expected they give an insight into the motive 
power of his life and show the strength of a character which looked for- 
ward calmly to bodily dissolution as a' part of the process of growth to 
greater knowledge. 

Through the vicissitudes of incessant and protracted work, with the 
usual meed of disappointment and much of physical pain, Mr. Blake held 
always the cheerful courage born of a simple faith, which counted life as a 
primary school and the suffering of his advanced years as a part of its 
graduating exercises ; prominent in my memory of him are his fearless- 
ness, his kindliness, his love of truth, and his earnest desire not to fail in 
doing his part of the world's work, whatever that might honestly be, and 
this also, that in fifty-seven years of a dear and close companionship, I 
cannot recall a single unkind, unjust, or impatient word. 

Clarence John Blake. 



CHARLES FRANKLIN DUNBAR. 

Charles Franklin Dunbar, Fellow of the American Academy for 
twenty-eight * years, Professor of Political Economy in Harvard Uni- 
versity for nearly thirty years, was born at Abington, Massachusetts, 
July 28, 1830, and died at Cambridge, Mass., January 29, 1900. 

Professor Dunbar's career divides itself into two very different parts ; 
a first, during which he was editor and guiding spirit of the Boston Dailv 
Advertiser ; and a second, during which he lived the quiet life of the 
teacher and scholar. 

It was not until he had reached mature manhood that he entered on 
his newspaper career. After graduating from Harvard College in 1851, 
he engaged for a short time in business ; then, health failing, spent a 
year in farming; then studied at the Harvard Law School and in the 
office of the late Justice E. R. Hoar, and was admitted to the Bar in 
1858. Meanwhile, contributions from his pen had appeared in the 
Advertiser ; and finally, in 1859, he became permanently associated with 

* Elected January 31, 1872. 
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that newspaper. At first associate editor, he became in 1864 sole 
responsible editor, and such he remained until he severed his connection 
with the Advertiser. 

The decade during which he was thus in charge of the most influential 
newspaper in New England was the most trying and perhaps the most 
important in the country's history. His position as editor brought 
him into contact with leading men in every sort of career in New 
England. Both his conduct of the paper, and his association with 
men, gradually gave him a position of respect and confidence in the 
community, rarely obtained by those in charge of ephemeral pub- 
lications. He wrote constantly on a great variety of subjects ; on 
political and military affairs as a matter of course, but with special 
care and with unusual judgment on the remarkable financial and eco- 
nomic events of the period. His editorials were marked from the outset 
by the grace and dignity of style which characterized everything that 
came from his pen. They showed, moreover, the firm and unwaver- 
ing spirit of the man ; never abating by a jot tha conviction that in spite 
of defeat and disaster, in spite of foreign complications and domestic 
disaffection, the war must be carried on unflinchingly until the supremacy 
of the Union should be restored. There is not only steadfast faith, but 
often inspiring eloquence, in the editorial pages of the Advertiser as 
Professor Dunbar conducted them ; and not seldom, after a military 
failure, his courageous words rang through the community like a bugle 
blast. 

The financial and economic events of this period were of the most 
extraordinary and varied kind. A huge national debt, a new banking sys- 
tem, an immense and complicated system of taxation, a high protective 
tariff, an excessive issue of paper money, a wearisome struggle between 
the advocates of paper money and specie, the turmoil of reconstruction 
in the South, — such were the phenomena to which the editor of 
the Advertiser was compelled to give daily attention. His inborn apti- 
tude led him to observe the course of events with keen sagacity, and 
gave him a fund of experience invaluable for his later career. Few 
economists have been so fortunate in having been brought into unremit- 
ting contact with the actual affairs of life. Few also have been so 
fortunate in securing contact with men of all classes and all opinions. 
Daily there came into the office of the editor of the Advertiser persons of 
every sort, bringing advice, exhortation, information. A characteristic 
trait of Professor Dunbar's showed itself in these conferences, — a 
remarkable capacity for silent attention. However certain of his own 
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ground, he would listen without response to those whose views were 
different from his own, refrain from stating his objections unless the 
situation imperatively called for statement, and give his auditor an 
impression, and a true impression, of respectful and sympathetic interest ; 
and yet in due time would follow the course which his own judgment 
dictated as wise. The quality of his mind was eminently judicial. He 
saw all sides of a difficult question so clearly that he sympathized with 
those who saw perhaps only one side. In the Advertiser office he dealt 
with business men, statesmen, soldiers, conservatives, radicals, vision- 
aries ; learned something from all, dealt courteously with all, gained the 
respect of all, and yet never failed to maintain his own sound and 
independent judgment. 

The most active and strenuous years of Professor Dunbar's life, between 
the ages of twenty-nine and thirty-nine, were given to the Advertiser. 
In his hands its editorship was distinctly a public service ; and, cool- 
headed and sagacious as he was, uninfluenced by any vapid sentimental- 
ism, he so regarded his vocation. But his streugth, never very great, 
was seriously shaken by these ten years of severe application, and in 
1869, when the Advertiser changed hands, Professor Dunbar was glad to 
dispose of his interest and to retire from the paper. 

Shortly after, he was offered a professorship of political economy 
in Harvard University. This was a career he had never looked for- 
ward to, and he doubted his own capacity for it. Nevertheless, after 
some hesitation, he accepted, on condition that he should have time for 
restoring his strength and adding to his equipment. After two years 
spent in Europe in study and travel, he entered in 1871 on the duties of 
the professorship, to which he devoted himself for the rest of his life. 

Although thus launched on the career of a scholar and teacher, his 
abilities were such as to cause him to be enlisted soon in the work of 
guiding and managing the affairs of the University. On the retirement 
of the late Professor Gurney, in 1876, he became Dean of the Faculty 
of Harvard College, and retained that post until 1882. When the 
present Faculty of Arts and Sciences in Harvard University was organ- 
ized in 1890, he became its first Dean, and so acted until 1895. In 
addition, he served frequently on committees, and was in constant 
intercourse with the President of the University, who relied greatly on 
his advice. Repeatedly through his academic career, he was called upon 
to act as judge, as mediator and pacificator, as organizer of new plans, 
as administrator of new systems. All these duties were discharged with 
remarkable judgment and success ; yet they were felt by him to be 
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distractions from his chief task as professor in a great institution, of 
learning. 

Professor Dunbar's career as editor, and his administrative work in 
Harvard University, need to be borne in mind when making an esti- 
mate of his work as scholar and man of science. To those who knew 
him well, nothing was more admirable in his career than the solidity of 
his scholarly attainments, the breadth of his interests, the maturity of 
his conclusions on his chosen subjects. It might have been expected 
that one who had been a busy newspaper editor, and who remained to 
the end keenly interested in current political happenings, should con- 
tinue to deal largely with questions of the day, and take an active part 
in current discussion of public issues. Professor Dunbar, however, had 
too clear a perception of the ideals and duties of a scholar to give him- 
self to newspaper and periodical writing. For many years he delved in 
the literature of political economy at large, and equipped himself in the 
whole range of his subject. Not only the writings of contemporary 
economists, but those of earlier days, especially the English and French 
authors of the seventeenth and eighteenth centuries, and those of 
Ricardo's school, were thoroughly examined. It is characteristic of 
Professor Dunbar that notwithstanding the wide scope of his reading 
in the theoretic literature of political economy, he published virtually 
nothing on this phase of the subject ; though the maturity of the conclu- 
sions derived from that reading are unmistakably evident in some of his 
essays on the recent phases of economic theory. He regarded these 
researches as essential to his equipment as a University teacher, partly 
also as preparation for the inquiries by which he hoped eventually to 
contribute to the world's stock of knowledge and thought. 

The special subjects on which he planned to publish the results of 
research, and to which he gave most attention in the later years of his 
life, were public finance, taxation, currency, banking. It was to these 
that he had given most attention among the economic topics that pre- 
sented themselves to him as editor of the Advertiser ; it was to these 
that his own bent most attracted him. His range of information on 
them was remarkably wide. Here, again, his writings give but frag- 
mentary indication of the extent of his attainments. He was familiar 
with the financial history and fiscal experiences of England and France 
quite as much as with those of the United States, to which his writ- 
ings were chiefly devoted. And not only was he familiar with the 
facts ; he was singularly skilful in interpreting them. All who had 
the pleasure of following his courses of instruction in the University 
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found before them the conclusions of a sagacious mind, furnished with 
ample information on every essential aspect of the situation. It was 
Professor Dunbar's undeviating habit to turn to the primary sources of 
information, — to the statutes, the official documents, the contem- 
porary sources of knowledge. He was never content with information 
at second hand, and was frequently able to point out how the conclusions 
of authors of repute were overthrown by a careful comparison with the 
sources from which their conclusions should have been derived. 

Professor Dunbar's writings, as already intimated, were compara- 
tively scanty; they were certainly scanty as compared with what he 
was equipped to do. His little book on Banking, brief and unpreten- 
tious, is a model, and indeed well-nigh a classic, in its field. His 
essays on the financial history of the United States, published in the 
Quarterly Journal of Economies, are also models of their kind. Occa- 
sional comparisons, undertaken in these essays, with the financial 
experience of other countries, — as, for example, in the essay on Some 
Precedents followed by Alexander Hamilton, — give indication of the 
wide range of his researches. Similar evidence appears in essays on 
some recondite and little understood phases of economic history, such 
as those on the Bank of Amsterdam, on the Bank of Venice, and on 
Early Banking Schemes. Those who had the privilege of Professor 
Dunbar's intimate acquaintance knew that he had pushed his way into 
other obscure and difficult places also. He had given much attention 
to the history of the Assignats in France, and to the peculiarities in the 
course of depreciation during that remarkable episode in monetary 
history. On this subject he had collected, as was his habit, a store of 
contemporary material, and had planned at some time to present the 
results of his researches in published form. He had undertaken a 
minute and careful study of the financial administration of Alexander 
Hamilton, of which the results appeared in print only to a very slight 
extent. He had followed with equal thoroughness the history of bank- 
ing operations in the United States, especially from the middle of the 
century to the present time ; but here also failing strength and an 
untimely death prevented the execution of his matured plans.' 

No small part of Professor Dunbar's time and thought was given in 
the later years of his life to the Quarterly Journal of Economics. That 
Journal was established by Harvard University in 1886, Professor Dun- 
bar being appointed its editor, and remaining in charge from 1886 to 
1896. It was a very different editorial post from that which he had 
held on the Advertiser; but its duties were performed with no less 
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fidelity and skill. From the first a high standard was set. The Journal 
was to be a medium of communication for investigators, and took rank 
at once as one of the leading scholarly repertories on its subject. Space 
in it was sought by eminent writers the worM over, and publication in 
its pages served as guarantee of a claim to the attention of the learned 
world. Professor Dunbar always looked back with just satisfaction on 
what he had here achieved, and found in it some solace for his inability 
to carry out his plans for independent publication. 

Professor Dunbar was by nature reserved ; always dignified ; in con- 
versation, happy in the intuitive selection of the right word; guarded 
in expressing an opinion, but sure to express a just one when his 
conclusions had been reached. His writings reflected these qualities. 
They are distinguished by a rounded stateliness of diction more sought 
for a generation ago than in our own day ; dignified, yet never stilted, 
flowing, yet never affected. No more just and delightful tribute has 
been paid to a man in his own lifetime than is contained in Professor 
Dunbar's paper on President Eliot's Administration of Harvard Univer- 
sity, published in the Harvard Graduates' Magazine (for June, 1894) 
at the close of the twenty-fifth year of President Eliot's administration. 
Equally sympathetic, and at the same time judicial and discriminating, 
are his memoirs, in the Proceedings of this Academy, of three men of 
very different types, — Henry C. Carey, Francis A. Walker, and E. W. 
Gurney. 

It is a singular fact that Professor Dunbar wrote with hesitation, and 
often had to nerve himself anew to the task of literary composition. 
Notwithstanding many years of experience in rapid writing, he shrank 
from taking pen in hand ; yet, when the first sentence was written, the 
others followed apparently with ease, and certainly in logical sequence 
and with an immediate happy choice of phrase. The present writer has 
been so fortunate as to examine some of the notes, memoranda, and 
unfinished manuscript left by his lamented colleague ; and in the briefest 
and most fragmentary of these papers he has been repeatedly struck by 
the appositeness of the language, the instinctively systematic arrange- 
ment, the constant proof of clear and well ordered thought. 

In personal intercourse with those who enjoyed his more intimate 
acquaintance, Professor Dunbar's habitual dignity and reserve were often 
broken by flashes of humor. He enjoyed keenly a good story, and 
saw the mirthful side of every subject. Often in solemn meetings the 
twinkle of his eye, perceptible only to those who knew him well, showed 
his appreciation of the oddities and idiosyncrasies of his contemporaries. 
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As is common with men whose sense of humor is strong, his affection 
was deep and lasting ; and in the domestic circle the devotion which he 
gave and received was touching. His character, not less than his abilities 
and attainments, won 'from associates in varied walks of life an universal 
feeling of esteem and admiration. 

F. W. Taussig. 



There have been no resignations during the j r ear, but one 
Resident Fellow has abandoned his fellowship. One Resident 
Fellow, having removed from Massachusetts, has been elected 
to Associate Fellowship. 

New members elected during the year are : Resident Fellows, 
7 ; Associate Fellows, 9 ; Foreign Honorary Members, 9. 

The roll of the Academy now includes 197 Resident Fellows, 
96 Associate Fellows, and 70 Foreign Honorary Members.* 

* By election, May 8, 1901, the roll is 198, 98, 74. 



